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SAY ON PAY VOTING UPDATE 
June 2024 

The following memorandum summarizes the say on pay voting results in Canada (among the TSX Composite 
companies) and the U.S. (among the S&P 500 companies) based on results released by end of May 2024. 

CANADA RESULTS 
At this point in the AGM cycle, 124 Canadian companies have reported their say on pay results for 2024. We are seeing 
very similar overall results this year as summarized in Table 1. The average results have gone up by 2 percentage points 
for the overall sample indicating proactive governance practices by the companies. 

Table 1 – Canada say on pay results 

 

Notably, companies are paying increased attention to the say on pay vote, recognizing its significance in shareholder 
engagement and governance practices. In response to this heightened scrutiny, The Globe and Mail's ‘Board Games’- 
a prominent measure of corporate governance in Canada, has adjusted its evaluation criteria. Specifically, they 
increased the minimum threshold to receive maximum points at 95% (from 80% in prior years). This shift underscores 
a fundamental change in prioritizing shareholder engagement and responsiveness. Companies are now incentivized to 
not only secure higher levels of support for their executive compensation plans but also to transparently communicate 
any adjustments made in response to shareholder feedback.

Both ISS and Glass Lewis continue to expect companies to 
respond to say on pay votes with less than 80% support. 
This response usually includes some level of shareholder 
engagement and appropriate changes (such as incentive 
plan design changes, disclosure improvements, etc.), 
where warranted 

As illustrated in Chart 1, the distribution of say on pay 
results indicate consistent year-over-year support with 
52% of companies receiving over 95% support, 27% 
receiving 90% to 95% support, 13% receiving 80% to 90% 
support and 8% receiving 50%-80% support (or 9 
companies) and 1 company failing. 

.

      Chart 1 – Distribution of Canada say on pay results

 

 

  

 2024 (n = 124)  2023 (n = 212)  2022 (n = 207)
Average 92.62 90.73 91.28
50th percentile 95.23 95.06 94.69
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Of the 124 reporting companies, close to 85% of companies reported results that changed less than 10 percentage 
points on a year-over-year basis. Only 1 company (First Majestic Silver Corp.) in the TSX composite has failed so far 
with the minimum score being 49% (as of May 31st). Table 2 summarizes the companies with the biggest year-over-
year increases and decreases in their voting levels. 

Table 2 – Biggest year-over-year changes in say on pay voting results 

 

US RESULTS 
In the US, among the 360 S&P 500 companies that 
reported as of the end of May 2024, the average level of 
support has increased from 88% to 90% (refer to Table 1).  

Table 1 – US say on pay results 

 

The percentage of companies receiving over 95% support 
remained steady at 21% (which is less than half of 
Canada’s support at this level). However, the proportion of 
companies garnering between 90% and 95% support rose 
to 49%. Additionally, the share of companies with less than 
50% support decreased from 3% in 2023 to just 1% in 
2024, as illustrated in Chart 2. 

     Chart 2 – Distribution of US say on pay results

 

  

Company 2023 2024 YOY Change TSR*
(3-month avg)

Agnico Eagle Mines Ltd. 25% 96% 71% 38%
Colliers International Group Inc. 61% 92% 31% -5%
First Majestic Silver Corp. 26% 49% 23% 55%
First Capital REIT 67% 90% 22% -6%
IAMGOLD Corporation 82% 98% 16% 49%
Altus Group Limited 80% 96% 16% 20%
Russel Metals Inc. 87% 77% -11% -17%
NovaGold Resources Inc. 95% 84% -11% 65%
Northland Power Inc. 95% 83% -12% 4%
GFL Environmental, Inc. 81% 64% -17% -12%
Pan American Silver Corp. 88% 69% -19% 75%
Gildan Activewear Inc. 94% 74% -21% 10%

*Data effective 30th May 2024
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2024  (n=360) 2023  (n=495) 2022 (n=472)
Average 89.65 88.47 86.88
50th percentile 92.26 92.19 92.14
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KEY INSIGHTS 
 Shareholder expectations are rising. Where support has materially dropped year-over-year, investors are 

increasingly expecting companies to proactively reach out to key investors and address potential concerns in the 
executive compensation programs. The new minimum threshold within Board Games is putting increasing 
pressure on Canadian companies to maximize their say on pay scores, despite Canadian companies having 
stronger say on pay results than in the US 

 Shareholder perspectives on executive compensation are nuanced. However, it is important to note that 
companies can receive a sudden withdrawal of support for many reasons, including special one-time 
compensation awards, underperformance and unique program designs. The ability to influence the score is also 
dependent on each company’s unique shareholder base and their specific voting guidelines, which can vary 
materially depending on their basis for good practices (e.g., European v. North American investors). Building a 
deep understanding of your specific investor preferences can help you evaluate program and disclosure 
improvements 

 Continuous monitoring and improvements are key. We advocate for balance against what the proxy advisors 
and “common market practice” are suggesting ensuring alignment with both your business and talent strategies. 
This means that companies need to stay on top of the effectiveness of their programs, which includes: 
- Continually monitoring the relationship between realized pay and actual absolute/relative performance,  
- Adjusting programs as needed to align with your strategy and what is in the best interests of the company, and  
- Ensuring that key messages are clearly articulated to shareholders, through regular disclosure and 

supplemental disclosure or individual meetings as needed 

ABOUT US 
Southlea Group is a national independent compensation advisory firm that provides global perspectives as a GECN 
Group company working with over 150 compensation professionals in 15 countries. We are headquartered in Toronto 
with an office in Montreal and clients across Canada, representing all industries and organization structures. Our team 
of advisors is multi-disciplined with diverse backgrounds and experiences. We are proud to be a certified Women’s 
Business Enterprise by WBE Canada and to be Rainbow Registered as an LGBT+ friendly organization. 

CONTACT US 

Amanda Voegeli  
416-901-4858 
amanda@southlea.com 
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416-456-0179 
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